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Real estate industry is a typical capital-intensive industry, their development is highly 
dependent on the financial support of the financial sector. The availability of sufficient funds 
in real estate investment and consumption is the first prerequisite. International experience has 
shown that bank credit channels have an obvious effect in the real estate market, obviously, 
before the advent of the financial crisis, real estate price has experienced the rapid rise 
associated with the credit expansion process. Once the prices come down quickly because of 
its own characteristics and the close relationship with banks, it is very vulnerable to break the 
chain of bank funds and affect the stability of banks. 
This paper first analyse the financial support factors from bank sector which can cause 
the fluctuation of the real estate price. Second, we find the transmission mechanism from the 
real estate price fluctuations to bank stability from the perspective of credit risk and default. 
Third, we adopt panel data model for the relation between real estate price and financial 
support factors, choosing data from1999 to 2008, concluding China's eastern, central and 
western regions, which help us find different characteristics in China's banking credit impact 
to real estate prices in different regions. Then we use 1997 Asian financial crises as a case, 
establish binary choice logit model to test if price fluctuations can affect bank stability.  
The main conclusions of this study are as follows:  
1.The main financial support factors that influence the real estate price are the credit 
conditions, the credit scale and the credit interest. 
 2. Price fluctuation is affected by affecting the real estate sales and then chain of bank 
credit funds, the bank real estate credit risk is ultimately realized by a loss by default, while 
the real estate price fluctuation is exactly the main borrower default risk factor.  
3. The interest rate factors on the impact of the national real estate price is not 
significant. 
4. At the national level, every 10% increase in real estate development loans can cause 
0.17% decrease in real estate price, and every 10% increase of individual housing mortgage 
loans can cause 0.41% increase in real estate price. In the eastern region, bank credit has the 















development loans have the opposite effect on real estate price; In the central region, 
individual housing mortgage loans and the GDP per capita have the same impact on real 
estate price, which shows that the central region real estate market is influenced by both 
economic fundamentals and financial support ; In the western region, bank credit has little 
impact on real estate price, real estate price is mainly affected by the income of residents and 
local economic development.  
5. Real estate price has increased the possibility of the collapse of the banking system, so 
real estate price fluctuations can affect bank stability. 
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际住房价格与实际贷款、实际 GDP 和实际利率的关系，发现这 20 个国家中的 15 个国
家都可以在 10%的显著性水平上拒绝银行贷款、GDP 和房地产价格不存在协整关系的
零假设，并发现从长期而言，是房地产价格周期的变化导致了银行信贷周期的改变，而











敏彦（2004）[10]利用 1999 年至 2002 年中国 35 个城市的年度面板数据，分别分析了房
价与土地购置价格的决定。他们用地价、银行信贷、投资额和行业垄断程度（一级开发
企业个数/开发企业总个数）解释房价的决定，发现银行信贷每增加 1 个百分点，楼盘价
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